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A  characteristic  anecdote  of  Lord  Palmerston  was  told 
me  by  one  of  his  friends,  the  late  Mr.  Masterman,  who  at 
the  time  was  member  of  Parliament  from  London.  He 
had  asked  for  an  interview  with  the  Premier  on  a  matter 
in  which  he  was  personally  interested.  On  reaching  Down¬ 
ing  Street,  and 
being  ushered 
into  the  fa¬ 
mous  room 
with  the  green- 
baize  table,  he 
was  informed 
that  his  lord- 
ship  would  be 
in  directly.  “I 
noticed  w  i  t  h 
consternation,” 
said  Mr.  Mas¬ 
terman,  “the 
immense  piles 
of  p  a  p  e  r  s 
spread  on  the 
table  awaiting 
examin  ation, 
and  I  felt 
conscience- 
stricken  that  I 
should  add  the 
weight  of  my 
own  affair  to 
the  accumulat¬ 
ed  load.  At 
this  moment 
Palmerston  en¬ 
tered.  My  first 
observation  ex¬ 
pressed  this 
feeling  of  self- 
reproach  for  in¬ 
truding  on  him 
when  borne 
down  with  the 
work  which  he 
had*  in  hand. 

‘  My  dear  fel¬ 
low,’  he  ex¬ 
claimed,  in  his 
gayest  tone, 

*  there’s  lots  of 

fun  in  it.’”  Nicholas  biddle. 

Vol.  XVI.,  No.  4—25. 


Herein,  doubtless,  was  the  secret  of  Lord  Palmerston’s 
ever  fresh,  perennial  nature.  He  took  in  the  humorous 
side  of  serious  affairs  and  of  dry  details,  and  found  “lots 
of  fun  in  it.” 

If  the  reader  will  permit,  I  venture  to  suggest  that  he 

make  applica¬ 
tion  of  this 
anecdote 
should  he  de¬ 
cide  to  grapple 
with  the  article 
headed  “The 
Bank  of  the 
United  States.” 
In  this  way  he 
may  extract 
something 
from  the  his¬ 
tory  beyond 
the  mere  rec¬ 
ord  of  financial 
transact  ions 
a  n  d  political 
contests,  with 
their  alternate 
successes  and 
disasters  —  i  n  - 
deed,  may  dis¬ 
cover  in  the 
pages  of  bank 
journals  and 
reports  of  Con- 
gressional 
Comm  ittes 
matter  more 
interesting, 
more  exciting, 
and  more  in¬ 
structive  than 
in  those  of  tlie 
most  romantic 
work  of  fiction. 

In  a  recent 
number  of  this 
m  a  g  a  zine  *  I 
undertook  to 


♦The  Popular 
Monthly  for  De¬ 
cember,  1882.  1 
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give  some  account  of  the  Bank  of  England,  its  origin,  its 
objects,  and  the  manner  in  which  its  business  is  con¬ 
ducted.  In  that  article,  and  in  a  previous  one  entitled 
“The  Great  Money  Marts  of  the  World,”  I  spoke  of  the 
various  banks  which  have  become  famous  in  the  world’s 
history — the  Bank  of  Venice,  the  Bank  of  Genoa,  of  Bar¬ 
celona,  of  Amsterdam,  of  Hamburg,  and  the  Bank  of 
France.  Some  of  these  institutions  are  flourishing  to-day 
in  full  vigor,  while  some  went  out  of  existence  when  the 
commercial  supremacy  of  the  country  which  gave  them 
life  had  departed. 

I  have  before  me  now  a  very  different  task,  for  I  have  to 
record,  in  addition  to  the  ordinary  history  of  bank  methods 
and  transactions,  the  struggles  and  contests  of  financial 
institutions  placed  in  antagonism  with  the  Government 
which  created  them,  by  which  they  were  kept  in  a  per¬ 
petual  state  of  doubt  and  uncertainty  as  to  their  future 
existence. 

The  Government  or  National  Banks  which  I  have  men¬ 
tioned  were  created  in  aid  of  the  Government  or  nation 
when  sorely  pressed  for  money  to  carry  on  its  wars  or  to 
serve  it  in  bringing  financial  order  out  of  confusion  when 
the  wars  were  over.  These  purposes  were  effected  by 
means  of  the  machinery  which  only  an  institution  with 
corporate  powers  could  employ,  by  which  results  were 
achieved  in  strengthening  and  sustaining  public  credit 
which  would  otherwise  have  been  impossible.  Any  cor¬ 
poration  created  by  the  Legislature  has  a  great,  super- 
added  force  over  that  of  individual  action.  Besides,  its 
impersonality  invests  it  with  a  degree  of  mysterious  power. 
This  is  true  of  all  corporations,  but  it  is  especially  the 
case  with  regard  to  banking  institutions,  because  three- 
fourths  of  their  strength  depends  on  public  confidence. 
Therefore,  when  a  nation  undertakes  to  lend  the  influence 
of  its  authority  to  such  an  institution,  its  powers  would 
seem  to  be  complete. 

****** 


It  is  impossible  for  the  present  generation  to  form  any 
adequate  conception  of  the  financial  difficulties  which 
beset  and  environed  the  leaders  in  the  great  uprising  of 
the  thirteen  British  colonies  in  1775.  It  is  easy  to  take  in 
the  description  of  forced  marches  and  retreats,  of  san¬ 
guinary  battles,  entailing  victory  or  defeat.  We  may  com¬ 
prehend  how  our  troops  suffered’  for  want  of  proper 
clothing,  food,  and  stores  of  every  sort.  But  we  cannot 
appreciate  the  cares,  the  perplexities,  the  trials,  the  agony 
of  those  men  to  whom  the  country  looked  for  leadershiii. 
How  to  raise  money  ;  for  money  must  be  raised.  How  to 
pay  for  supplies  ;  for  these  were  not  to  be  had  for  the 
asking.  Patriotic  citizens  abounded,  and  did  what  they 
could,  but  with  the  many  this  was  but  little.  Young  men 
and  old  men  turned  out  with  their  muskets  and  some 
ammunition.  But  who  was  to  feed  them  and  keep  them 
in  needed  supplies  ?  Besides,  this  was  a  rebellion  ;  there 
was  no  other  name  for  it — certainly  till  July  4th,  177G — 
and  rebellion  is  not  a  word  to  inspire  confidence. 

It  is  not  my  object  to  dwell  on  facts  with  which 
the  reader  must  be  generally  familiar.  I  refer  to  them  by 
way  of  prelude  to  the  situation  by  which  at  last  a 
National  Bank  came  into  existence  in  aid  of  the  expiring 
credit  of  the  nation. 

Congress  had  struggled  on  through  terrible  seasons  to 
the  year  1780.  It  had  issued  between  300,000,000  and 
400,000,000  of  “  continental  money,”  which  had  now 
dropped  to  nothing,  and  fallen  entirely  out  of  circulation. 
We  were  in  debt  to  France,  to  Holland,  and  to  Spain,  in 
a  total  of  about  810,000,000,  all  wo  were  able  to  borrow. 
We  owed  870,  000,000  for  debts  inc  irrod  di recti v  by  Con- 
Iter&Ti  for  supplies,  soldiers'  claims,  etc.,  fur  which  certifi¬ 


cates  were  issued.  The  war  seemed  no  nearer  a  termina¬ 
tion  than  it  had  been  at  any  time  in  years  past.  In  many 
sections  there  was  great  discouragement,  and  every¬ 
where  the  people  were  experiencing  extraordinary  suffer¬ 
ing  and  privation,  consequent  on  a  war  of  revolution 
already  in  its  sixth  year  of  continuance. 

It  was  on  the  21st  of  June,  1780,  that  a  letter  was  read  in 
Congress  from  the  “  Board  of  War,”  informing  that  body 
that  “a  number  of  patriotic  .persons  having  formed  a 
plan  for  the  establishment  of  a  bank,  whose  object  is  the 
public  service,  have  applied  to  that  board  to  represent  to 
Congress  the  desire  of  the  company  that  a  committee  may 
be  appointed  to  confer  with  the  inspectors  and  directors 
on  the  subject  to-morrow  morning.  ” 

In  response  to  this  letter  a  committee  of  three  were 
immediately  named,  whose  actions  were  so  rapid  that  we 
find  on  the  very  next  day,  to  wit,  June  22d,  1780,  that 
Congress  passed  a  series  of  resolutions  with  the  following 
interesting  preamble  : 

“  Whereas,  a  number  of  patriotic  citizens  of  Pennsylvania  have 
communicated  to  Congress  a  liberal  offer  on  their  own  credit  and 
by  their  own  exertions  to  supply  and  transport  3,000,000  of  rations 
and  300  hogsheads  of  rum  for  the  use  of  the  army,  and  have  estab¬ 
lished  a  bank  for  the  sole  purpose  of  obtaining  and  transporting 
the  said  supplies  with  the  greatest  facility  and  dispatch,  and  mean 
not  to  desire  the  least  pecuniary  advantage;  so,  on  the  other  hand, 
it  is  just  and  reasonable  that  they  should  bo  fully  reimbursed  and 
indemnified.” 

Then  follow  the  resolutions,  which  it  appears  were 
passed  unanimously,  in  which  a  high  sense  of  the  patri¬ 
otic  conduct  of  these  citizens  is  expressed,  and  their  offer 
of  aid  accepted,  Congress  pledging,  at  the  same  time,  “  the 
faith  of  the  United  States  to  the  subscribers  to  the  bank 
for  their  effectual  reimbursment  in  the  premises,”  and 
that  the  board  of  the  treasury  be  directed  to  deposit  in 
the  said  bank  bills  of  exchange  in  favor  of  the  directors 
on  the  Ministers  of  the  United  States  in  Europe,  in  such 
sums  as  shall  be  convenient,  not  to  exceed  £150,000,  as 
a  support  to  the  credit  of  the  bank,  and  to  indemnify  it 
against  loss.  It  was  further  resolved  if  the  bank  stood  in 
need  of  assistance  that  Congress  would  advance  “  as  much 
of  their  current  money  as  could  be  spared  ” — an  assurance 
one  would  think  not  altogether  inspiriting. 

I  find  no  account  of  any  further  action  in  this  matter 
touching  the  establishment  of  a  bank,  nor  any  records 
which  show  what  connection,  if  any,  the  above  proceed¬ 
ings  had  with  those  of  the  subsequent  year  in  Congress, 
when  a  bank  was  actually  chartered,  and  went  into  opera¬ 
tion.  The  3,000,000  of  rations  and  the  300  hogsheads  of 
rum  were,  however,  furnished  by  the  patriotic  citizens  of 
Philadelphia,  headed  by  their  most  prominent  merchant, 
Robert  Morris. 

At  this  period  Robert  Morris  was  “  Superintendent  of 
Finance,”  an  office  answering  to  that  of  Secretary  of 
the  Treasury  at  present.  To  this  man  the  country  owes  a 
lasting  debt  of  gratitude.  He  was  born  in  Lancashire, 
England,  in  1734.  He  came  to  America  when  he  was 
thirteen  years  old,  and  entered  the  counting-house  of 
Charles  Willing,  of  Philadelphia,  who  was  one  of  the  pro¬ 
minent  merchants  of  the  place.  He  subsequently  went 
into  partnership  with  Mr.  Willing’s  son.  The  house  be¬ 
came  the  largest  commercial  house  in  Philadelphia,  and 
continued  in  business  up  to  the  year  1793.  From  the 
commencement  of  the  trouble  with  England  Morris  was 
resolute  and  unwavering  in  his  support  of  the  claim  of  the 
colonies.  He  opposed  the  Stamp  Act  with  energy,  and 
favored  resistance  to  the  laws  for  enforcing  it.  He  was  a 
member  of  the  first  Continental  Congress.  Ho  was  not  quite 
prepared  for  the  Declaration  of  Independence,  and  voted 
against  it  as  premature,  but  he  signed  it  on  its  passage, 
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and  threw  himself  unreservedly  into  the  contest.  From 
the  first  the  fiscal  affairs  of  the  country  seemed  to  devolve 
on  him.  On  his  personal  responsibility  he  borrowed 
large  sums  for  the  Government.  He  furnished  the  army 
with  several  thousand  barrels  of  flour.  He  it  was  who  ar¬ 
ranged  for  the  3,000,000  of  rations  and  the  rum  for  the 
troops.  In  fact,  he  supplied  nearly  everything  for  the 
campaign  against  Cornwallis,  issuing  his  own  notes  for  the 
enormous  sum  of  $1,400,000.  On  the  adoption  of  the 
Constitution  he  was  offered  the  position  of  Secretary  of 
the  Treasury,  which  he  declined,  and  recommended  Alex¬ 
ander  Hamilton  for  the  place,  who  was  appointed. 

The  history  of  the  Bank  of  the  United  States  would  be 
incomplete  without  some  mention  of  this  great  financier 
who  stood  unflinchingly  at  the  helm,  and  managed  the 
fiscal  affairs  of  the  colonies  at  the  period  of  deepest  doubt 
and  discouragement. 

On  the  17th  day  of  May,  1781,  Mr.  Morris  sent  a  com¬ 
munication  to  Congress  with  a  carefully  prepared  plan  for 
a  national  bank.  This  plan  was  prepared  by  Robert 
Morris,  after  conferring  with  Gouverneur  Morris,  of  Mor- 
risania,  who  was  not  a  relative,  but  a  warm  personal  friend, 
who  had  been  made  Assistant  Superintendent  of  Finance 
at  his  suggestion,  and  also  with  Alexander  Hamilton, 
for  whom  he  entertained  sentiments  of  the  highest  esteem 
and  regard.  The  plan  was  referred  to  a  committee,  who, 
without  delay,  reported  favorably  on  it.  On  the  26tlx  day 
of  May,  1781,  Congress  passed  resolutions  to  approve  the 
plan  and  to  support  the  same,  and  to  incorporate  the  bank 
Tinder  the  name  of  “  The  President,  Directors  and  Com¬ 
pany  of  the  Bank  of  North  America,”  as  soon  as  the 
subscriptions  should  be  filled,  the  directors  elected,  and 
application  made  to  Congress. 

The  “plan”  of  the  bank  was  very  elaborate,  and  con¬ 
tained  eighteen  distinct  articles.  The  Bank  of  North 
America  was  the  precursor  and  prototype  of  the  Bank  of 
the  United  States,  and  wras,  in  fact,  its  model.  The  cap¬ 
ital  stock  was  originally  $400,000  (afterward  enlarged), 
of  which  Congress  took  a  portion.  There  were  to  be 
twelve  directors,  of  which  two  should  be  selected  as  in¬ 
spectors  ;  the  inspectors  must,  on  the  evening  of  every 
day,  deliver  to  the  Superintendant  of  Finance  a  statement 
of  the  cash  and  an  account  of  the  notes  issued  and  re¬ 
ceived.  The  notes  to  be  receivable  for  taxes,  duties,  and 
for  all  public  dues.  The  several  States  were  requested  to 
pass  laws  prohibiting  the  charter  of  other  banks,  and  to 
make  the  counterfeiting  of  the  notes  of  the  bank  a  felony. 

By  the  close  of  the  year  the  subscription  was  com¬ 
pleted,  the  directors  elected,  and  application  made  to 
Congress  for  a  charter.  Congress  was  not  slow  to  act. 
For  in  the  preamble  on  the  passage  of  the  Bill  we  find, 
after  the  preliminary  rehearsals,  the  following:  “And 
whereas,  the  exigencies  of  the  United  States  render  it  in¬ 
dispensably  necessary  that  such  an  act  be  immediately 
passed,  therefore  Resolved,”  etc.  Here  follow  the  words 
of  the  Act  by  which  the  “plan”  proposed  by  Robert 
Morris  was  adopted. 

The  Bill  was  passed  December  31st,  1781.  Massachu¬ 
setts  (two  members  present),  voted  “No.”  The  vote  of 
Pennsylvania  (two  members  present),  was  divided.  All 
the  other  States  voted  “Aye,”  except  that  Mr.  Madison, 
of  Virginia,  voted  “No,”  against  the  “Ayes”  of  his  four 
colleagues.  At  this  time  there  could  be  no  constitutional 
objection  to  the  Bill,  since  there  was  no  Constitution  to 
violate.  But  there  was  an  honest  doubt  in  the  minds  of 
nearly  all  the  members  as  to  the  power  of  Congress  to 
create  the  bank.  Indeed,  it  came  into  existence  as  a  sheer 
necessity,  when  doubts  and  differences  and  objections 
yield  to  a  paramount  demand.  So  the  bank  went  into 


operation  not  only  without  opposition,  but  with  the  best 
wishes  of  Congress  and  the  nation.  And  it  served  its  pur¬ 
pose  efficiently.  It  was  conducted  with  prudence  and 
success.  It  speedily  gained  the  public  confidence.  Its 
notes  acquired  genex*al  circulation,  and  were  everywhere 
received  as  equivalent  to  gold  and  silver.  The  effect  in 
restoring  public  and  private  credi  was  extraordinary,  and 
of  immense  utility  to  the  whole  country.  By  universal 
acceptation  it  had  fulfilled  all  it  had  ever  promised  to 
Congress.  This  was  because  the  bank  was  chartered  in  a 
period  of  great  financial  distress,  by  the  unanimous  wish 
of  the  country  ;  having  no  hostile  elements  to  contend 
against,  it  enjoyed  the  confidence  of  the  people  at  the 
start.  Furthermore,  it  was  honestly  and  capably  man¬ 
aged. 

Shortly  after  its  incorporation  the  bank  procured  a 
charter  from  the  State  of  Pennsylvania,  by  way  of  addi¬ 
tion  to  the  powers  already  granted  in  the  national  char¬ 
ter,  and  perhaps  to  relieve  it  against  any  objections  to  be 
raised  in  the  future  as  to  the  right  of  Congress  to  pass 
such  an  Act. 

This  happy  state  of  things  could  not  last  for  ever.  At 
the  close  of  the  w  ar  came  new  conditions.  In  the  prepa¬ 
ration  for  a  Constitution  and  in  the  discussions  which 
followed,  political  parties  began  to  assume  shape  and  con¬ 
sistence,  and  writh  these  came  differences  and  angry  dis¬ 
putations.  The  very  success  of  the  bank,  its  regular  div¬ 
idends  of  eight  or  eight  and  one-half  per  cent.,  the  eclat. 
which  was  gained  by  its  projector,  raised  a  party  against 
it.  The  bank  wras  denounced  as  anti-republican,  an  un¬ 
righteous  monopoly,  a  dangerous  engine  belonging  to  the 
rich  and  aristocratic.  This  was  really  a  hue  and  cry 
against  Morris  by  his  enemies  ;  for  wrhen  did  such  a  man 
fail  to  have  enemies  ?  So  strong  did  it  become,  that  in 
1785  the  Legislature  of  Pennsylvania  repealed  the  charter 
it  had  granted  the  bank  ;  but  the  bank  wrent  quietly  on 
writli  its -business  under  its  Congressional  charter.  The 
very  next  year,  parties  changing  again,  the  State  Legis¬ 
lature  renewed  the  charter,  and  the  bank  was  not  further 
disturbed.  When  the  charter  granted  by  Congress  ex¬ 
pired,  the  Bank  of  North  America  continued  its  career  as 
a  State  bank,  and  flourishes  at  this  day,  one  of  the  strong¬ 
est  in  Philadelphia,  with  a  surplus  equal  to  its  capital. 

Such  is  the  story  of  the  first  national  bank  incorporated 
by  Congress,  and  of  the  oldest  State  bank  in  the  country. 
It  vras  followed  by  the  establishment  of  the  Massachu¬ 
setts  Bank  in  Boston,  and  the  Bank  of  New  York  in  the 
City  of  New  York. 

The  Constitution  had  been  adopted  and  the  machinery 
of  the  Government  of  the  United  States  set  in  motion. 
On  the  4th  of  March,  1789,  Washington  was  inaugurated 
President.  John  Adams  was  Vice-president,  Jefferson 
was  Secretary  of  State,  Hamilton  was  Secretary  of  the 
Treasury,  General  Knox  was  Secretary  of  War,  and  Ed¬ 
mond  Randolph,  Attorney-general.  There  was  then  no 
Secretary  of  the  Navy.  It  was  during  this  year  that  the 
French  Revolution  broke  out.  There  already  existed  in 
the  United  States  a  French  party  committed  to  the  school 
of  which  Voltaire  was  high  priest  and  Jefferson  an  able 
exponent.  This  party  termed  themselves  “  Republicans”  ; 
but  as  the  entire  people  of  the  United  States  were  re¬ 
publicans,  the  name  was  gradually  changed  to  that  of 
“  Democrats,”  while  their  opponents,  who  were  mainly 
of  the  English  school  and  believers  in  English  institutions, 
against  what  they  called  “French  atheism,”  took  tho 
name  of  “Federalists.”  Of  the  latter,  Hamilton  was  tho 
leader  and  chief. 

In  these  views  both  Washington  and  Adams  strongly 
sympathized,  so  jealousies  and  dissensions  arose  from  tho 
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very  first  in 
the  Cabinet, 
which  continu¬ 
ally  tested  the 
moderation  and 
the  wisdom  of 
the  President. 
Hamilton,  as 
we  have  seen, 
was  one  of  the 
strongest  advo¬ 
cates  for  the 
creation  of  the 
old  Bank  of 
North  America, 
and  as  soon  as 
the  Federal 
Governm  ent 
was  established 
he  prepared  a 
plan  of  a  ‘  ‘Bank 
of  the  United 
States”  for 
submission  to 
Congress.  This 
plan  followed 
very  closely 
that  of  the  old 
han  k  whose 
charter  had 
expired,  and 
which  was 
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adapted  to  a 
c  o  n  s  i  d  erable 
extent  from 
that  of  the 
Bank  of  Eng¬ 
land.  The  ne¬ 
cessity  for  the 
e  s  t  ablishment 
of  this  new 
bank  was 
claimed  by  its 
advocates  to  be 
as  urgent  as 
when  in  1781 
the  old  institu¬ 
tion  had  been 
chartered. 

With  parties 
divided  as  I 
have  explain¬ 
ed,  the  reader 
will  at  once 
perceive  that 
a  measure  of 
this  sort,  re¬ 
commended  by 
Hamilton,  was 
sure  to  en- 
counter  the 
enmity  of 
Jefferson  and 
his  followers. 
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and  they  set  about  at  once  to  organize  a  fierce  opposition 
to  it.  It  was  left  to  the  lower  grade  of  politicians  to 
abuse  the  scheme  as  unnecessary,  in  view  of  the  creation 
of  State  banks,  which  were  beginning  to  multiply,  and  as 
anti-Republican  and  aristocratic  and  English.  The  more 
prominent  members  of  the  party  assumed  the  lofty 
ground  that  the  creation  of  a  National  Bank  was  uncon¬ 
stitutional,  besides  being  calculated  to  unduly  strengthen 
the  powers  of  the  executive  ;  and  the  extensive  debates  in 
Congress  on  the  measure  were  mainly  directed  to  these 
objections.  At  this  time  the  country  was  suffering  great 
distress  from  the  lack  of  a  uniform  currency,  so  that 
the  Government  was  much  im¬ 
peded  in  collecting  and  disburs¬ 
ing  the  revenue  and  managing 
the  public  debt.  Thus,  from  the 
first,  the  question  of  the  creation 
of  the  “Bank  of  the  United 
States  ”  became  the  football  for 
political  parties  to  play  at,  and 
hence  there  was  great  danger  that 
the  institution  should  lose  much 
of  its  national  character  in  its 
struggle  for  existence  against  un¬ 
compromising  enemies. 

The  debates  in  both  houses 
were  long  and  vigorous.  We 
have  no  means  of  obtaining  full 
reports  of  those  in  the  Senate,  as 
they  were  not  made  public,  but 
the  vote  was  very  close ;  the  ad¬ 
vocates  hf  the  bank  on  one  occa¬ 
sion  defeating  an  obnoxious 
amendment  by  a  majority  of  one 
only.  On  the  .20th  of  January, 


1791,  the  Bank  Bill  pa  sed  the  Senate,  and  was  sent  to 
the  House,  where  it  was  discussed  with  great  earnestness 
on  both  sides  until  the  8th  of  February,  1791,  when  it 
was  passed  by  a  vote  of  39  to  19.  Of  these  39  votes,  four 
votes  only  came  from  the  Southern  States.  Of  the  19 
votes  against  the  measure  but  one  vote  was  from  the 
North— that  of  Mr.  Grout,  of  Massachusetts.  Jefferson’s 
influence  had  been  potent  throughout  all  the  South,  but 
it  failed  to  prevail  against  that  of  Hamilton,  backed  by 
the  strength  of  the  commercial  classes  of  the  country. 

Washington,  it  seems,  was  considerably  disturbed  on 
the  constitutional  question,  and  he  retained  the  Bill  to 

the  last  hour  before  returning  it 
with  his  signature.  He  consult¬ 
ed,  meanwhile,  the  members  of 
his  cabinet,  requesting  written 
opinions  from  each.  Jefferson 
and  Edmond  Randolph  sent  in 
elaborately  written  documents 
against  the  measure.  Sturdy 
General  Knox  we  know  voted 
with  his  friend  Hamilton,  but  I 
doubt  if  the  old  soldier  reduced 
his  judgment  to  writing.  Hamil¬ 
ton  prepared  a  long  and  masterly 
exposition  of  his  views,  the  clear¬ 
est  and  most  forcible  statement, 
ever  made  upon  the  subject.  It 
satisfied  Washington,  and  the  Bill 
was  signed  and  the  bank  went 
into  operation. 

The  debates  on  this  occasion 
are  very  interesting  in  the  light 
of  subsequent  events.  The  most 
forcible  speech  against  the  bank 
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was  from  Mr.  Madison,  afterward  President  of  the  United 
States,  lie  referred  to  his  opposition  to  the  charter  of 
the  Bank  of  North  America,  and  claimed  that  it  passed 
only  as  a  war  measure,  and  that  war  measures  were  no 
longer  necessary. 

The  first  “  Bank  of  the  United  States  ”  was  chartered 
with  a  capital  of  §10,000,000,  one-fifth  of  which  was  to  be 
taken  by  the  United  States.  The  provisions  of  the  former 
bank  were  re-enacted,  and  the  notes  of  the  bank  were  re¬ 
ceivable  for  all  public  dues.  It  was  to  have  the  keeping 
of  the  public  treasure,  and  no  other  bank  was  to  be  char¬ 
tered  by  Congress.  This,  bear  in  mind,  was  in  1791  ;  the 
charter  of  the  bank  would  expire  in  1811. 

The  effect  of  the  creation  of  the  bank  was  electrical. 
Soon  there  was  a  uniform  currency  throughout  the  coun¬ 
try  ;  Government  stocks  rose  to  par.  Later  on,  Albert 
Gallatin,  a  Democrat,  who  was  Secretary  of  the  Treasury, 
was  outspoken  in  praise  of  its  operations,  and  strongly  re¬ 
commended  its  re-charter.  But,  for  all  that,  the  bank 
had  been  created  by  the  Federalists,  and  was  in  the  hands 
of  the  Federalists,  and  that  was  enough  to  insure  the 
enmity  of  the  opposing  party.  Washington  -went  out  of 
office  March  4th,  1797,  and  was  succeeded  by  John  Adams, 
whose  term  of  office  expired  in  1801,  when  Jefferson  was 
inaugurated  as  President,  giving  place  to  Madison  in  1809. 

With  the  inauguration  of  Jefferson  the  bank  found  it 
had  an  antagonist  to  deal  with,  whose  power  and  influ¬ 
ence  were  not  to  be  despised.  There  came  to  be  little 
hope  of  a  re-charter.  With  Madison  as  President  there 
was  quite  as  little  ;  but  still  the  bank  made  a  vigorous 
effort  for  a  renewal  of  existence.  The  debates  were  ex¬ 
ceedingly  warm,  and  often  bitter.  The  opinion  of  the 
President  (Madison)  was  quoted  to  prove  that  the  Bill,  if 
passed,  would  be  vetoed.  But  the  Bill  did  not  pass.  It 
w  as  lost  in  the  House  by  a  close  vote,  and  killed  in  the 
Senate  by  the  casting  vote  of  the  presiding  officer,  George 
Clinton. 

So,  on  the  4th  of  March,  1811,  the  first  bank  of  the 
United  States  ceased  to  exist,  and  the  currency  of  the 
country  Avas  left  to  the  control  of  the  State  banks,  which 
were  springing  up  in  every  direction,  each  of  which  had 
its  separate  interests  to  look  after  and  its  own  petty  affairs 
to  regulate,  too  often  with  a  sort  of  chance  ability  and 
doubtful  honesty. 

How  long  the  country  would  have  safely  run  on  under 
such  financial  conditions,  or  whether  or  not  a  plan  would 
have  been  worked  out  for  a  sound  currency  from  the  ex¬ 
isting  elements,  it  is  impossible  to  predict,  and  it  is  quite 
unnecessary,  for  events  were  fast  shaping  which  were  to 
throw  affairs  again  into  confusion.  In  1812  war  was  de¬ 
clared  against  Great  Britain,  and  the  resources  of  the 
nation  were  taxed  to  sustain  it.  Unfortunately,  the  people 
were  divided  as  to  the  expediency  and  rightfulness  of  the 
war.  The  Democrats  took  the  popular  and  patriotic  side, 
while  the  Federalists  opposed  the  Avar  Avith  bitterness, 
and  when  it  was  decided  on,  yielded  but  a  grudging  assist¬ 
ance.  This  added  to  the  difficulties  of  the  administration. 
When,  in  1815,  peace  was  proclaimed,  the  financial  situa¬ 
tion  of  the  country  was  in  a  dreadful  condition.  The  bills 
of  the  banks  of  the  different  States  were  greatly  depre¬ 
dated,  varying  in  rates  from  ten  to  twenty-five  per  cent. 
From  these  must  be  excepted  the  New  England  banks, 
nearly  all  of  which  maintained  a  sonnd  position.  The 
Government  was  greatly  embarrassed  in  the  collection  of 
its  dnes,  and  in  its  transactions  with  the  different  States. 
Specie  payments  were  of  necessity  suspended,  and  the 
officers  of  the  Administration  wero  at  their  wits’  ends. 

Before  the  close  of  the  war,  one  bill  after  another  for  the 
charter  of  a  bank  was  introduced.  Theso  bills  fell  through, 


because  they  were  freighted  Avith  ridiculous  provisions. 
The  fact  is,  the  people  Avere  panic-struck.  Congress  was 
besieged  on  all  sides  by  clamors  for  relief,  until  legislators 
became  themselves  panic-struck.  At  last  a  Bill  Avas  passed, 
probably  the  least  objectionable  of  any,  but  sufficiently  so 
to  Avarrant  a  veto  by  Madison.  It  is  significant  of  the  state 
of  feeling  throughout  the  country  that  the  President  felt 
it  necessary  to  introduce  his  veto  by  the  following  lan¬ 
guage  :  “  Waiving  the  question  of  constitutional  authority 
for  the  measure  as  being  precluded,  in  my  judgment,  by 
repeated  recognitions  under  varied  circumstances  of  the 
\Talidity  of  such  an  institution  in  acts  of  the  Legislature 
and  of  the  executive  and  judicial  branches  of  the  Govern¬ 
ment.  ”  The  President  then  proceeds  to  specify  his 
objections  to  the  Bill,  and  the  reasons  Avhich  constrain 
him  to  veto  it. 

This  was  in  January,  1815.  On  the  assembling  of  Con¬ 
gress  in  December,  1815,  Madison,  in  his  annual  message, 
after  referring  to  the  gloomy  situation  of  affairs,  made  the 
following  announcement :  “It  is  necessary  that  the  bene¬ 
fits  of  a  uniform  national  currency  should  be  restored  to 
the  community.  The  absence  of  the  precious  metals  will, 
it  is  believed,  be  a  temporary  evil ;  but  until  they  can 
again  be  restored  as  the  general  medium  of  exchange,  it  de¬ 
volves  on  the  Avisdom  of  Congress  to  provide  a  substitute 
Avhich  shall  equally  engage  the  confidence  and  accom¬ 
modate  the  Avants  of  the  citizens  throughout  the  Union. 
If  the  operation  of  the  State  banks  cannot  produce  this 
result,  the  probable  operation  of  a  national  bank  will 
merit  consideration.” 

This  open  avowal  was  not  altogether  unlooked  for 
after  the  reasons  given  by  Madison  for  vetoing  the  bank 
Bill  which  was  introduced  the  prevkras  session.  Still, 
it  took  many  of  the  opponents  of  the  bank  by  sur¬ 
prise,  for  they  Avere  unable  to  forget  that  Madison  had 
ahvays  consistently  opposed  a  bank  ;  had  voted  against  the 
old  Bank  of  North  America  Avlien  all  the  rest  of  the  Vir¬ 
ginia  delegation  supported  it,  and  had  prominently  op¬ 
posed  by  his  speeches  and  his  votes  the  charter  of  the  first 
United  States  Bank,  and  used  his  whole  influence  to  pre¬ 
vent  its  re-cliarter.  With  what  consistency,  then,  could  he 
noAv  favor  the  creation  of  a  new  bank  ? 

But  the  situation  had  changed.  He  was  uoav  President. 
The  evil  days  had  come,  and  financial  troubles  environed 
his  administration.  He  honestly  desired  to  find  a  Avay  out  of 
these  difficulties  even  at  the  expense  of  cherished  opinions. 
He  exhibited  his  Avisdom  in  yielding  these  opinions,  and 
he  displayed  a  character  which  rose  above  mere  party  con¬ 
siderations  and  personal  judgments.  He  carried,  natur¬ 
ally,  a  large  number  with  him  who  had  before  opposed  a 
bank,  but  he  was  forced  to  endure  the  taunts  of  many  of 
his  former  friends,  as  wrell  as  the  ridicule  of  many  whose 
cause  he  now  advocated.  These  latter  quoted  as  appropri¬ 
ate  the  line,  “When  the  devil  was  sick,  the  devil  a  monk 
Avould  be,”  as  they  made  merry  over  the  sudden  conver- 
version  of  the  President  and  his  followers. 

A  carefully  prepared  Bill  for  a  bank  charter  was  speedily 
introduced  into  the  House  of  Representatives  ;  and  here 
Avas  disclosed  what  Avould  appear  an  extraordinary  state 
of  things  in  the  condition  of  parties.  Where  Avere  the 
Democrats,  Avho  Avere  heretofore  uncompromising  in  their 
hostility  to  a  bank  ?  They  Avere  now,  in  large  numbers, 
arrayed  in  its  favor.  Where  were  the  Federalists  who 
from  the  first  were  the  resolute  champions  of  a  national 
bank  ?  They  were  to  be  found  in  force  strongly  resisting 
the  measure.  It  may  surprise  the  majority  of  our  readers 
to  be  told  that  the  Bill  for  the  charter  of  this  second  Bank 
of  the  United  States  was  introduced  and  advocated  by 
John  C.  Calhoun  of  South  Carolina,  and  that  its  cliief 
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opponent  was  Daniel  Webster,  at  that  time  a  member  of 
Congress  from  New  Hampshire. 

%  what  species  of  political  legerdemain  had  parties  so 
conspicuously  changed  hands  ?  Madison,  who  had 
always  resisted  the  creation  of  a  bank,  suggesting  it  in  his 
message  to  Congress  ;  Calhoun,  the  great  exponent  of 
State  rights,  the  father  of  the  Bill  in  the  House,  and 
championing  its  passage  ;  Webster,  who  was  to  become 
the  expounder  of  the  Constitution  and  the  defender  of 
the  bank,  resisting  its  passage  with  all  his  ability.  There 
are  two  reasons  for  this  strange  bouleversement.  The  first 
is  to  be  found  in  the  bitter  opposition  of  jthe  Federalists 
to  the  War  of  1812,  so  that  there  were  (it  is  hard  to  say  it) 
some  who  looked  with  grim  satisfaction  on  the  distress 
which  the  war  engendered.  Again,  the  financial  situation 
in  New  England,  so  far  as  the  banks  were  concerned,  was 
mainly  sound,  and  that  section  of  the  country  did  not  expe¬ 
rience  the  necessity  for  a  national  bank  which  was  elsewhere 
so  severely  felt.  The  votes  of  their  members  in  Congress, 
consequently,  represented  the  feeling  at  home.  The  dis¬ 
cussion  on  the  subject  was  very  able,  and  without  acri¬ 
mony,  and  it  was  not  until  the  14th  of  March,  1816,  that 
the  Bill  for  the  charter  of  a  bank  passed  the  House  by  a 
vote  of  80  to  71.  New  England  voted  21  against,  to  13  for 
the  bank.  The  Bill,  with  certain  amendments  which  the 
House  subsequently  approved,  passed  the  Senate  by  a 
vote  of  23  to  10,  and  was  approved  by  the  President  on 
the  10th  of  April,  1816. 

The  bank  commenced  business  in  January,  1817.  Its 
charter  was  for  twenty  years.  Its  capital  was  835,000,000, 
one-fifth  of  which  was  to  be  taken  by  the  Government,  in 
coin  or  five  per  cent.  Government  stock.  Of  other  sub¬ 
scriptions,  one-fourth  was  to  be  in  coin  and  the  remainder 
in  coin  or  Government  stock.  There  were  twenty-five 
directors,  five  of  whom  were  appointed  by  the  President 
of  the  United  States.  Branches  could  be  located  in  all 
the  States,  and  the  notes  of  the  bank  were  receivable  in 
payment  of  all  public  dues.  No  other  national  bank  was  to 
be  chartered  during  its  continuance.  The  bank,  after  the 
first  year,  was  to  pay  for  three  years  8500,000  per  annum 
to  the  Government  for  these  privileges.  The  location  of 
the  parent  bank,  like  its  predecessor,  was  in  Philadelphia. 

The  Bank  of  the  United  States  was  launched  in  adverse 
weather,  upon  a  stormy  sea.  More  was  expected  from  it 
than  for  the  time  it  could  possibly  perform,  but  it  went 
resolutely  to  work  ;  it  imported  87,000,000  in  gold  from 
Europe  to  strengthen  its  position,  and  set  about  its  task 
to  aid  the  Government  and  restore  the  disordered  mone¬ 
tary  condition  of  the  country.  But  it  had  commenced  on 
a  falling  market.  Things  were  rapidly  going  from  bad  to 
worse.  The  State  banks  regarded  the  new  corporation  as 
their  enemy,  and  undertook  to  throw  obstacles  in  the  way 
of  its  operations.  It  is  true,  the  Government  bank,  with 
its  large  capital  and  privileges,  was  too  powerful  for  the 
State  banks,  but  the  contest  and  the  attempt  of  the 
United  States  Bank  to  compel  the  return  to  specie  pay¬ 
ments  produced  a  great  deal  of  financial  disaster.  The 
shares  of  the  bank  fell  much  below  par,  and  assertions 
were  frequent  that  it  would  fail  to  carry  out  the  objects 
for  which  it  was  created. 

The  bank  was  unfortunate  in  its  selection  of  a  presi¬ 
dent,  Mi’.  Jones,  who  had  acted  for  a  season  as  Secretary 
of  the  Treasury,  on  the  retirement  of  Mr.  Gallatin.  He 
was  not  competent  to  cope  with  the  situation,  and  at  the 
end  of  two  years  he  was  succeeded  by  Langdon  Cheves,  a 
man  of  excellent  financial  ability,  who  took  hold  of  the 
administration  of  the  bank  with  a  firm  and  competent 
hand,  and  brought  about  a  speedy  change  in  its  affairs. 

At  this  time  a  defalcation  was  discovered  of  over  a  mil¬ 


lion  and  a  half  dollars  in  the  branch  bank  at  Baltimore,  of 
which  James  A.  Buchanan  was  president,  and  James  W. 
McCulloh  cashier.  The  frauds  were  perpetrated,  it  was 
claimed,  with  the  connivance  of  George  Williams,  a  direc¬ 
tor  of  the  parent  bank.  They  were  all  indicted,  but  it 
seems  there  was  no  provision  in  the  charter  of  the  bank 
for  punishing  such  offenses,  and  they  were  discharged. 

Notwithstanding  these  drawbacks,  it  was  soon  discov¬ 
ered  that  there  was  no  occasion  for  adverse  predictions. 
The  bank  proved  of  great  advantage  to  the  Government 
horn  the  very  start,  and  while  its  efforts  to  restore  a  sound 
currency  to  the  country  produced  for  a  time,  as  such 
eftorts  always  produce,  an  increased  monetary  distress, 
people  began  to  see  light  dawn  on  the  financial  darkness. 
The  machinery  of  the  bank,  under  the  administration  of 
Cheves,  began  to  work  with  regularity  and  ease.  Branches 
were  established  in  the  different  States.  Government  was 
no  longer  embarrassed  in  the  collection  of  its  dues,  and 
the  State  banks  were  obliged  to  fall  into  the  ranks  of  sol¬ 
vent  institutions,  or  go  out  of  existence  altogether.  It  is 
almost  impossible  to  conceive  of  the  satisfaction  of  the 
country  to  find  that  United  States  Bank  bills  were 
equally  current  in  Boston  and  in  New  Orleans,  and, 
indeed,  throughout  every  State  in  the  Union,  and  were 
preferred  to  gold  and  silver.  This,  of  itself,  was  enough 
to  commend  it  to  the  popular  favor. 

I  have  already  mentioned  that  of  the  twenty-five  bank 
directors,  the  President  of  the  United  States  had  the  ap¬ 
pointment  of  five.  In  1819  President  Monroe  appointed 
as  one  of  these  five  directors  a  young  man  by  the  name  of 
Nicholas  Biddle.  He  was  at  that  time  scarcely  thirty, 
three  y ears  old,  but  he  had  already  made  his  mark  in  vari¬ 
ous  ways,  and  was  considered  a  person  of  ability  and 
promise.  As  from  this  time  his  name  is  to  be  identified 
with  the  United  States  Bank,  and  as  the  bank  occupied  for 
many  years  a  prominent  position  in  the  political  history  of 
the  country,  it  is  proper  to  give  some  account  of  him. 

Nicholas  Biddle  was  born  in  Philadelphia  in  1786,  and 
died  there  in  1844.  He  came  of  an  excellent  family.  His 
father,  Charles  Biddle,  was  a  gallant  and  efficient  officer 
in  the  Be  volutionary  War.  After  graduating  from  Prince¬ 
ton  College  the  young  man  commenced  the  study  of  law 
in  Philadelphia,  but  was  soon  after  named  Secretary  of 
Legation  to  France  under  General  Armstrong.  He  was 
subsequently  transferred  to  the  same  position  in  England, 
where  Mr.  Monroe  was  our  Minister,  who  entertained  for 
him  a  strong  friendship.  On  his  return  to  Philadelphia 
he  concluded  his  legal  studies,  and  commenced  the  prac¬ 
tice  of  the  law.  He  devoted  himself  at  the  same  time  to 
literature,  and  was  editor  of  the  Portfolio.  Besides 
printing  many  literary  articles  of  much  merit,  he  dis¬ 
played  his  business  turn  of  mind  by  publishing  a  valuable 
commercial  digest.  He  was  a  pronounced  Democrat, 
and  in  1811  was  elected  a  member  of  the  Pennsylvania 
Legislature.  Just  at  that  time  a  motion  was  introduced 
to  instruct  the  members  of  Congress  from  that  State  to 
oppose  the  re-charter  of  the  Bank  of  the  United  States. 
Young  Biddle  declared  himself  in  favor  of  the  bank,  and 
by  his  energy  and  eloquence  effectually  defeated  the 
motion  before  the  house.  It  was  at  this  time  that  he  in¬ 
troduced  Acts  to  secure  public  instruction  throughout  the 
State,  and  to  him  belongs  the  credit  of  originating  the 
system  there.  In  1817  he  ran  for  Congress,  but  was  de¬ 
feated  by  the  Federalists.  He  was  subsequently  elected 
to  the  State  Senate,  and  was  an  ardent  supporter  of  the 
war  of  1812.  Ho  had  attracted  much  attention  by  writing 
on  financial  questions,  and  in  1819  President  Monroe 
appointed  him,  as  wo  have  stated,  one  of  the  Government 
directors  of  the  Bank  of  the  United  States.  This  was 
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about  the  time  Mr.  Cheves  was  elected  President.  The 
bank  had  then  been  in  operation  but  about  two  years,  so 
that  Mr.  Biddle  was  associated  with  it  almost  from  the 
commencement  of  its  business.  He  had  displayed  re¬ 
markable  ability  in  whatever  he  had  undertaken,  but  in 
entering  upon  his  duties  as  an  active  director  of  the  bank  he 
exhibited  the  familiarity  of  one  perfectly  acquainted  with 
such  subjects.  On  the  retirement  of  Langdon  Cheves,  in 
1823,  with  whom  Mr.  Biddle  was  in  full  accord,  he  was 
elected  its  President.  As  a  general  characterization  of  this 
man,  we  might  say  that  he  was  a  sort  of  ‘ ‘  Admirable  Crich¬ 
ton.”  He  had  fine  literary  tastes,  and  wrrote  with  elegance 
and  vigor.  He  delighted  in  the  arts,  and  was  a  connoisseur 
with  regard  to  them.  He  wras  fond  of  social  pleasures, 
and  could 
judge  of  a 
good  dinner 
with  the  criti¬ 
cal  taste  of  a 
Savarin.  It  is 
needless  to 
say  that  he 
was  a  great 
favorite  with 
the  sex,  whose 
society  he 
especially  en¬ 
joyed.  Such 
was  the  com¬ 
petent  and 
c  o  n  s  e  rvative 
controller  ol 
the  famous 
Bank  of  the 
United  States. 

His  financial 
state  ments 
seemed  to  be 
without  a  flaw, 
and  his  opin¬ 
ions  on  the 
subject  of 
commercial 
exchanges 
were  accepted 
in  London  as 
judgments  not 
to  be  dis¬ 
turbed.  I  may 
add  he  was  a 
very  hand¬ 
some  man,  but 
the  portraits 
of  him  are  not 
to  my  mind  satisfactory.  The  one  in  the  Portfolio  has 
the  insipid  look  of  a  modern  dandy.  In  all  that  I  have 
seen  there  is  an  expression  of  effeminacy  which  had  no 
place  in  his  character.  In  a  visit  to  Marshfield  I  observed 
a  remarkable  picture  hanging  in  the  hall,  which  I  found  to 
be  a  portrait  of  Mr.  Biddle  which  he  had  presented  to  Mr. 
Webster.  Through  the  courtesy  of  Mrs.  Fletcher  Webster 
the  Popular  Monthly  is  enabled  to  give  a  copy  of  this 
picture  to  its  readers. 

I  have  been  the  more  particular  to  furnish  some  account 
of  Mr.  Biddle  because  no  man  in  our  political  history  has 
been  the  subject  of  more  uncalled-for  vituperation  and 
abuse  than  lie,  or  has  been  more  grossly  slandered.  He 
was  thrown  by  the  force  of  circumstances  into  a  desperate 
contest  with  the  Executive  of  the  nation,  in  endeavor¬ 


ing  to  prolong  the  existence  of  the  institution  of  which 
he  was  chief,  and  by  which  his  own  days  were  doubtless 
shortened. 

Madison  went  out  of  office,  and  was  succeeded  by 
Monroe,  March  4tli,  1817.  The  eight  years  of  Monroe’s 
presidency  was  termed  the  “Era  of  good  feeling.”  The 
bitter  animosities  which  existed  between  Democrats  and 
Federalists  were  greatly  softened,  Monroe  was  re-elected 
almost  without  opposition,  and  at  the  end  of  his  second 
term  the  Federalists,  as  a  party,  had  virtually  ceased  to 
exist. 

During  Monroe’s  term  of  office,  and  that  of  his  successor, 
John  Quincy  Adams,  no  political  disturbances  arose  that 
troubled  the  operations  of  the  Bank  of  the  United  States. 

It  was  the 
bright  and 
honorable 
period  of  its 
history.  After 
the  first  two 
years,  it  had 
been  conduct¬ 
ed  with  dis- 
tinguished 
ability.  At  the 
time  Adams’s 
term  expired, 
its  credit  was 
establis  hed 
over  the 
world.  It  fur¬ 
nish  e d  the 
whole  coun¬ 
try,  and  espe¬ 
cially  the  West 
and  Sout  h- 
west,  where 
most  needed, 
with  a  sound 
currency.  The 
G  o  v  e  r  nment 
collected  its 
dues  without 
loss  ;  it  regu¬ 
lated  the  ex¬ 
changes  be¬ 
tween  States, 
and  to  a  large 
extent  our  ex¬ 
changes  with 
Europe,  par¬ 
ticularly  with 
England  —  the 
most  import¬ 
ant.  Vast  numbers  were  dependent  upon  the  bank  for 
loans,  which  were  managed  with  discretion  and  imparti¬ 
ality. 

It  is  important  to  state  that  at  the  close  of  Monroe’s  ad¬ 
ministration  the  old  party  ties  were  completely  shattered. 
Democrats  and  Federalists  had  been  stirred  together  in 
the  political  caldron,  and  out  of  the  mixture  came  four 
parties,  with  four  presidential  candidates — Crawford,  Clay, 
Jackson,  and  Adams.  Of  these  four,  Messrs.  Crawford, 
Clay,  and  Adams  were  known  to  be  in  favor  of  a  national 
bank.  I  am  not  aware  that  Jackson  was  committed 
against  one.  It  is  unnecessary  to  repeat  the  history  of  the 
exciting  contest.  As  is  well  known,  there  wras  no  choice 
by  the  people.  Mr.  Adams  was  elected  by  the  Houso  of 
Representatives,  and  on  his  appointing  Mr.  Clay  as  Sccro- 
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tary  of  State  arose  tlio  cry  of  bargain  and  coalition  by  their 
opponents,  which  in  the  future  led  to  so  many  bitter 
feuds,  and  not  a  few  duels.  It  does  not  appear  that  the 
Bank  of  the  United  States  used  its  influence  as  a  bank  in 
this  election.  It  is  not  unreasonable  to  suppose  that  tlio 
personal  sympathies  of  its  chief  may  have  been  with  Mr. 
Adams,  who  was  Secretary  of  State  to  Monroe  during  his 
entire  term.  Jackson,  however,  made  up  his  mind  that 
the  bank  was  hostile  to  him,  and  he  cherished  the  idea 
with  all  the  vindictiveness  of  his  nature. 

Up  to  1829  all  was  harmony  between  the  bank,  the 
Government 
and  the  people, 
and  here  the 
record  must 
stop. 

On  the  4tli  of 
March,  1829, 

General  An¬ 
drew  Jackson 
was  inaugurat¬ 
ed  President 
of  the  United 
States,  having 
beaten  Adams 
by  a  large 
majority.  He 
Avas  a  man  of 
vigorous  but 
narroAv  intel¬ 
lect,  unbend¬ 
ing  will  and 
force  of  char¬ 
acter,  calcula¬ 
ted  to  sweep 
away  all  oppo¬ 
sition.  He  was 
deaf  to  every 
argument  put 
forth  to  change 
a  purpose  al¬ 
ready  resolved 
on,  and  he  car¬ 
ried  out  his 
measures  with¬ 
out  scruple. 

He  was  exactly 
the  character 
to  inspire  pop¬ 
ular  admira¬ 
tion,  which 
always  con¬ 
nects  with  such 
traits  the  attri¬ 
butes  of  sin¬ 
cerity  and 
honesty,  with¬ 
out  regard  to  the  fact  that  these  qualities,  coupled  with 
violent  prejudices  and  stubbornness,  are  often  more 
dangerous  than  less  worthy  ones  under  other  conditions. 
Added  to  this  was  Jackson’s  brilliant  record  as  a  mili¬ 
tary  chief,  culminating  in  the  battle  of  New  Orleans. 

This  was  the  man  who  from  the  start  w  aged  war  against 
the  Bank  of  the  United  States.  For  in  his  first  message 
to  Congress  in  March,  1829,  he  expressed  himself  as 
folloAVS  :  “  The  charter  of  the  Bank  of  the  United  States 
expires  in  1836,  and  its  stockholders  Avill  most  probably 
apply  for  a  renewal  of  their  privileges.  In  order  to  avoid 
the  evils  resulting  from  precipitation  in  a  measure  involv¬ 


ROGEK  B.  TANET, 


ing  such  important  principles  and  such  deep  pecuniary 
interests,  I  feel  that  I  cannot  in  justice  to  the  parties  in¬ 
terested  too  soon  present  it  to  the  deliberate  considera¬ 
tion  of  the  Legislature  and  the  people.  Botli  the  con¬ 
stitutionality  and  the  expediency  of  the  law  creating,  the 
bank  are  well  questioned  by  a  large  portion  of  our  citi¬ 
zens,  and  it  must  be  admitted  by  all  that  it  has  failed  in 
the  great  end  of  establishing  a  uniform  and  sound  cur¬ 
rency.” 

The  President  then  suggests  the  establishment  of  a 
National  Bank,  founded  on  the  credit  of  the  Government 

and  on  its  rev¬ 
enues,  and  to 
be  managed  by 
the  Govern¬ 
ment.  T  h  i  s 
last  recommen¬ 
dation  wr  o  u  1  d 
seem  to  prove 
very  conclus¬ 
ively  that  the 
object  of  Jack- 
son  w  as  to  have 
a  bank  char¬ 
tered  av  h  i  c  h 
should  be  en¬ 
tirely  in  the 
interests  of  his 
party,  and  un¬ 
der  its  control. 

The  message 
of  the  Presi¬ 
dent  Avas  at 
once  accepted 
by  the  “  Bank 
Party”  as  a 
declaration  of 
Avar,  a  wrar  be¬ 
yond  the  possi¬ 
bility  of  com¬ 
promise.  The 
bank  must  put 
down  the  ad- 
minis  tration, 
or  the  adminis¬ 
tration  would 
put  down  the 
bank.  This 
Avar  was  car¬ 
ried  on  with  a 
relentless  spirit 
on  both  sides, 
and  without 
regard  to  the 
nature  of  the 
means  employ¬ 
ed.  These  were 
mainly  unscrupulous  or  in  the  highest  degree  reprehen¬ 
sible.  Neither  can  one  side  claim  preference  over  the 
other  in  their  use. 

That  portion  of  the  message  referring  to  the  bank  was, 
on  the  meeting  of  Congress  in  December  following,  re¬ 
ferred  by  the  House  to  a  special  committee,  of  which  Mr. 
McDuffie,  of  South  Carolina,  was  chairman.  He  pre¬ 
sented  a  long  and  able  report  upon  the  subject,  in  w  kick 
all  the  questions  that  had  been  raised  touching  the  crea¬ 
tion  of  the  United  States  Bank  were  discussed  and  dis¬ 
posed  of.  He  positively  negatived  President  Jackson’s 
assertion  that  the  bank  had  failed  in  the  great  end  of 
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establishing  a  uniform  and  sound  currency  ;  it  declared 
that  the  officers  of  the  bank  for  the  last  ten  years  had 
performed  their  duties  with  impartial  ability.  They  had 
not  oppressed  the  State  Banks,  and  had  abstained  from 
bringing  their  power  to  bear  on  political  questions.  The 
repox-t  declared  that  it  would  be  an  act  of  caprice  and 
cruelty  to  refuse  a  re-charter.  In  the  Senate  Mr.  Smith, 
of  Maryland,  chairman  of  the  Senate  committee,  made  a 
report  to  that  body  equally  favorable  to  the  bank. 

These  reports  had  not  the  slightest  influence  upon  the 
President,  who  set  about  maturing  his  plans  to  crush  the 
bank  at  all  hazards.  The  bank,  on  its  part,  was  equally 
fertile  in  counter- plotting.  On  one  side  was  the  tremen¬ 
dous  power  of  the  executive  of  the  nation,  and  on  the 
other  the  strength  of  a  great  moneyed  institution,  with  its 
branches  in  every  State.  It  is  not  important  to  go  largely 
into  detail.  Jackson’s  first  tei’m  of  office  would  expire  in 
March,  1833,  so  that  the  election  would  take  place  in  No¬ 
vember,  1832.  In  anticipation  of  the  election  the  ad¬ 
herents  of  the  bank  had  delayed  the  introduction  of  the 
Bill  for  its  re-charter  till  the  session  immediately  pre¬ 
ceding  it.  The  discussions  were  very  warm,  and  on  the 
part  of  the  supportei’s  of  the  President  were  conducted 
with  much  rancor.  On  this  occasion  Henry  Clay,  who 
was  at  the  time  a  member  of  the  House,  spoke  strongly  in 
favor  of  a  re-charter.  He  was  taunted  with  having  voted 
against  a  renewal  of  the  first  bank  in  1811,  when  he  was 
in  the  Senate.  His  reply  was  that  he  was  instructed  so  to 
vote  by  his  Legislature  ;  besides,  he  thought  that  the  old 
bank  sought  to  subserve  the  views  of  a  political  party, 
which  the  present  bank,  in  his  opinion,  had  never  done. 
It  seemed  to  him  a  necessity.  He  preferred  to  the  sug¬ 
gestions  of  the  pride  of  consistency  the  evident  interests 
of  the  community.  The  Bill  for  a  re-cliarter  passed  both 
Houses  by  handsome  majorities,  and  on  the  4th  of  J uly, 
1832,  was  sent  to  the  President.  On  the  10th  of  J  uly  the 
Bill  was  vetoed.  On  this  occasion  the  President  rehearsed 
all  the  old  objections  against  the  bank,  accused  it  of 
abusing  its  powers,  and  declared  it  had  failed  to  answer 
the  requirements  of  the  country.  The  veto  could  not  be 
said  to  be  unexpected,  for  the  character  and  temper  of 
the  President  were  well  understood.  It  was  known  that 
a  majoiuty  of  his  cabinet  had  advised  against  it,  but  Jack- 
son  was  a  man  whom  no  advice  could  influence.  The 
veto  produced  a  great  sensation  throughout  the  country. 
The  financial  distress  which  the  winding-up  of  the  bank 
was  sure  to  bring,  even  if  not  aggravated  by  this  warfare, 
alarmed  thoughtful  minds.  Mr.  Madison,  in  his  retire¬ 
ment,  did  not  hesitate  to  write  a  letter  to  a  friend,  in 
which  he  said  he  “  could  readily  decide  against  the  judg¬ 
ment  recorded  by  the  President.”  The  attempt  to  pass 
the  Bill  over  the  veto  by  a  two-thirds  vote  failed,  and  the 
war  went  on  with  increased  bitterness. 

We  come  now  to  the  November  election  of  1832.  Every 
appliance  that  the  bank  could  bring  to  defeat  General 
Jackson  was  employed.  Influential  journals  were  subsi¬ 
dized  ;  loans  were  made  on  easy  terms  to  prominent  men 
not  fully  committed  to  either  side.  Many  sudden  conver¬ 
sions  were  reported  on  the  part  of  individuals  who  had 
previously  opposed  the  bank.  The  most  influential  Jack- 
son  paper  in  the  City  of  New  York  suddenly  changed 
front,  and  came  out  one  morning  for  Henry  Clay,  who 
was  the  “Whig”  candidate.  These  pai-ticulars  were  in¬ 
dustriously  collected  by  opponents  of  the  bank,  and  the 
worst  construction  put  upon  them  ;  while  the  other  side 
maintained  that  the  threatened  ruin  of  the  business  inter¬ 
ests  of  the  land  forced  the  new  adherents  to  sustain  their 
country  against  the  cabals  of  party. 

lu  tixis  contest  the  President  of  the  United  States  and 


the  president  of  the  United  States  Bank  were  made  the 
subject  of  the  vilest  slanders.  It  is  not  of  the  slightest 
use  to  repeat  them  here.  But  the  fight  had  its  humorous 
sides,  which  served  as  some  relief  to  the  dai'k  shades  of 
the  picture.  Nicholas  Biddle  was  called  “  Old  Nick, 
and  in  the  speeches  to  the  uninstructed  of  the  rural  dis¬ 
tricts  he  was  generally  represented  with  horns  and  a 
cloven  foot.  It  is  narrated  of  an  old  Pennsylvania  Dutch¬ 
man,  from  a  remote  coixnty  (where  the  tradition  is  that 
the  inhabitants  at  evei’y  election  still  think  they  are  voting 
for  General  Jackson),  that  on  a  first  visit  to  Philadelphia 
he  expressed  a  wish  to  see  this  monster.  He  accordingly 
was  conducted  by  an  acquaintance  to  the  steps  of  tho 
palatial  bank  about  the  time  when  it  was  Mr.  Biddle  s 
custom  to  leave  it.  As  the  latter  descended  into  the 
street  the  city  man  nudged  his  companion,  exclaiming  : 
“There,  there  is  Old  Nick  himself.”  “Where ’’’ex¬ 
claimed  the  other.  “  Why,  the  man  just  before  you,  now 
stepping  on  the  sidewalk.”  It  was  with  difficulty  that 
the  countryman  could  be  made  to  believe  that  the  fine, 
genial-looking  gentleman  who  was  pointed  out  to  him  was 
the  terrible  “Nick  Biddle.”  On  his  return  home  he 
could  not  help  relating  his  experience,  but  he  was  speed¬ 
ily  squelched  by  the  local  politician,  who  quoted  Scrip¬ 
ture  to  prove  that  the  devil,  on  occasion,  could  transform 
himself  into  an  angel  of  light. 

On  the  other  side,  Old  Hickory  was  not  only  held  up  to 
universal  execration,  but  was  also  the  butt  of  unsparing 
ridicule.  In  this  connection  should  be  mentioned  the  let¬ 
ters  of  “  Major  Jack  Downing,”  from  Washington.  These 
lettei’s  were  among  the  most  potent  in  this  class  of  liter¬ 
ature,  and  really  proved  no  mean  accessory  on  behalf  of 
“the  people  against  the  despotism  of  the  executive,”  as  it 
was  termed.  They  were  originated  by  Seba  Smith,  of 
Portland,  Maine,  and  were  continued  with  great  ability 
and  humor  by  Mr.  Davis,  of  the  firm  of  Davis,  Brooks  & 
Co.,  an  important  commercial  house  on  Broad  Street, 
New  York.  These  lettei's  might  be  said  to  hold  the  place 
of  the  caricature  of  the  present  day.  Major  Jack  Down¬ 
ing  was  represented  as  an  honest  old  soldier  and  compan¬ 
ion  in  arms  of  “  Old  Hickory  ”  (President  Jackson),  who 
had  invited  him  to  the  White  House  for  the  sake  of  his 
valuable  advice,  and  to  aid  him  in  avoiding  the  pitfalls 
which  the  politicians  were  digging  for  him.  They  were 
addressed  “  To  my  old  friend,  Mr.  Dwight,  of  the  New 
York  Daily  Advertiser,”  and  were  written  in  a  style  so 
simple  and  genuine,  that  many  country  people  were 
misled  by  them.  The  political  questions  of  the  day  were 
discussed  between  the  major  and  the  President  in  the 
most  confidential  manner.  In  a  quiet,  subtle  way,  the 
latter  was  made  to  appear  in  the  most  ridiculous  light. 
The  bank  question  was  continually  brought  up,  and  the 
arguments  between  the  two  were  made  to  exhibit  great 
stolidity  on  one  side,  and  homely  but  irresistible  argument 
on  the  other. 

On  one  occasion,  when  the  Pi’esident  had  insisted  that 
the  power  in  the  hands  of  the  bank  was  dangerous  to  the 
country,  Major  Downing  took  his  friend  on  board  a  Poto¬ 
mac  steamer,  and  descended  with  him  to  the  engine-room. 
The  boat  was  soon  put  in  motion.  “  Look  at  that  man, 
general,”  said  the  major,  pointing  to  the  engineer  ;  “don’t 
you  think  he  is  trusted  with  too  much  power  ?  He  could 
blow  us  all  into  eternity  in  two  minutes,  if  he  chose.” 
“You  are  right,  you  ai*c  right,  majoi’,”  responds  the 
President.  “What  is  to  be  done?  Shall  I  get  a  veto 
ready?”  “On  reflection,”  replies  the  major,  “I  think 
we  are  safo  enough  ;  for,  if  the  fellow  should  blow  us  up, 
he  would  blow  himself  up,  too.”  “I  never  thought  of 
that,  majoi’,”  says  the  President.  “You’re  always  helix- 
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ing  me  out  of  my  difficulties.”  “General,”  says  the 
major,  “wouldn’t  tins  apply  to  what  you  were  saying 
about  the  United  States  Bank?”  “  Major,”  retorts  the 
President,  abruptly,  “  let’s  go  ashore  ;  we  are  wanted  at 

the  White  Ilonse.  As  to  the  bank,  by  the  Eternal - 1” 

Notwithstanding  the  desperate  efforts  made  to  defeat 
Jackson,  he  was  re-elected.  He  commenced  immediately 
to  put  his  plans  in  operation  to  destroy  the  bank,  even 
before  its  charter  expired.  He  was  not  content  to  have  it 
go  creditably  out  of  existence.  The  bank  was  entitled  to 
the  custody  of  the  public  treasure  known  as  the  Govern¬ 
ment  deposits.  These  could  only  be  removed  on  the 


TOKENS  STRUCK  IN  DERISION  OF  JACKSON  DURING  THE  CONTEST 
WITH  THE  UNITED  STATES  BANK. 

ground  of  their  being  no  longer  safe  in  the  bank’s  cus¬ 
tody,  and  on  the  House  of  Representatives  approving  the 
reasons  offered  for  their  removal.  I  have  before  observed 
that  a  majority  of  the  President’s  Cabinet  favored  a  re¬ 
charter  of  the  bank.  But  he  had  certain  confidential  ad¬ 
visers,  of  whom  Amos  Kendall  was  chief,  and  which  com¬ 
posed  what  was  termed  the  “  Kitchen  Cabinet,”  who 
unhesitatingly  supported  all  the  President’s  measures. 
The  first  step  taken  by  him  on  the  renewal  of  his  power 
was  to  remove  the  Government  deposits  from  the  Bank  of 
the  United  States,  and  place  them  in  several  State  banks, 
afterward  called  “Pet  banks.”  During  his  first  term  he 
had  repeatedly  spoken  to  his  Secretaries  of  the  Treasury 
(for  his  Cabinet  changes  were  frequent),  on  the  subject. 
Ingham  was  clearly  opposed  to  the  removal.  Mr. 
McLean,  of  Delaware,  who  succeeded  Mr.  Ingham  as  Sec¬ 


retary,  held  the  same  opinion.  Mr.  Duane  was  next  ap¬ 
pointed,  with  express  reference  to  wh  it  was  supposed  to 
be  his  pliability  on  the  subject ;  but  lie  proved  to  be  even 
more  obstinate  than  his  predecessors,  and  flatly  refused  to 
obey  the  commands  of  the  Executive.  Mr.  Taney  had 
meantime  sent  to  Jackson  an  elaborate  opinion  advocating 
his  right  to  remove  the  deposits,  and,  in  consequence, 
Duane  was  removed,  and  Taney  appointed  Secretary  of 
the  Treasury  in  his  place.  Ho  proceeded  without  delay 
to  cany  out  the  edict.  He  first  removed  the  deposits, 
and  reported  to  the  Legislature  afterward.  The  re¬ 
moval  was  made  in  the  Summer  of  1833.  On  the  Secre¬ 
tary  reporting  his  reasons  to  Congress  the  House  voted 
(109  to  46),  that  the  deposits  could  safely  remain.  But 
what  of  that  ?  They  had  already  been  taken  from  the 
bank,  and  how  were  they  to  be  restored  ? 

The  last  three  years  of  the  bank’s  history  is  an  un- 
liappy  one,  not  so  far  as  its  solvency  or  financial  credit  are 
concerned,  but  by  reason  of  the  severe  methods  it  took  in 
winding  up  its  affairs.  It  seemed  determined  to  revenge 
itself  on  its  enemies,  Samson-like,  by  pulling  down  the 
pillars  which  supported  all  financial  credit.  The  with¬ 
drawal  of  several  millions  of  dollars  from  its  custody  un¬ 
doubtedly  restricted  its  operations  ;  and  the  fact  that  its 
affairs  must  be  wound  up  within  a  limited  period  was  an 
additional  reason  for  calling  in  or  curtailing  its  loans. 
But  it  was  no  excuse  for  the  immediate  and  severe  meas¬ 
ures  it  employed.  The  State  banks  were  obliged  to 
adopt  the  same  cruel  course,  or  go  to  the  wall.  The  con¬ 
traction  was  beyond  all  parallel,  and  the  monetary  dis¬ 
tress  which  ensued  indescribable.  “Behold  the  curse 
which  Jackson  has  brought  on  the  country,”  exclaimed 
the  bank  men.  “  See  what  it  is  to  be  at  the  mercy  of  an 
irresponsible,  despotic  money  power,”  cried  the  Jackson 
men. 

Although  there  was  no  hope  for  a  re-charter  of  the 
bank,  the  fight  went  on,  the  majority  in  Congress  still 
favoring  the  institution.  The  President  pushed  investi¬ 
gation  after  investigation,  but  the  bank’s  position  proved 
to  be  unqualifiedly  sound.  When  the  President  came  to 
nominate  the  five  Government  directors,  the  Senate  re- 
I  jected  all  but  one.  The  President  immediately  re-nomi- 
i  nated  the  remaining  four,  who  were  as  quickly  again  re¬ 
jected.  This  circumstance  -will  give  some  idea  of  the 
hostile  feeling  existing  between  the  Senate  and  the  Presi¬ 
dent  in  relation  to  the  bank.  Nevertheless,  its  days  were 
numbered.  Its  charter  expired  on  the  1st  of  January, 
1837,  and  the  term  of  office  of  its  destroyer  ended  on  the 
4th  of  March  of  the  same  year. 

It  will  not  be  out  of  place  to  state  that  a  Bank  of  the 
United  States,  so  named,  was  at  once  chartered  by  the 
State  of  Pennsylvania,  which  exacted  for  the  privileges 
granted  a  bonus  of  between  five  and  six  million  dollars. 
Mr.  Biddle  was  its  president  for  two  years,  when  he  re¬ 
signed.  He  claimed  to  have  left  the  bank  in  a  sound 
condition,  but  in  tw'o  years  more  it  floundered  in  insolv¬ 
ency)  and  came  to  an  end.  Later,  when  General  Harrison 
defeated  Van  Buren  and  was  inaugurated  President, 
March  4th,  1841,  Congress  again  passed  a  law  char¬ 
tering  a  United  States  Bank.  By  the  untimely  death 
of  Harrison  the  office  devolved  on  John  Tyler,  who 
deserted  his  new-made  political  associates,  and  took 
refuge  with  his  former  friends,  the  Democrats.  He  vetoed 
the  Bill,  and  a  two-thirds  vote  could  not  be  obtained  to 
carry  it.  This  was  the  end  of  efforts  for  the  creating  of  a 
National  Bank. 

It  is  not  within  the  scope  of  this  article  to  speak  of  the 
many  interesting  financial  subjects  which  now  challenged 
attention— the  “safety  fund”  system  in  the  State  of  New 
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York  ;  the  ex¬ 
periment  oftlie 
“pet  banks”; 
the  “Sub- 
Treasury” 
Bill;  the 
flooding  of  the 
country  with 
the  notes  of 
weak  or  irre- 
sponsible 
banks,  known 
as  w  i  1  d  -  c  a  t 
money,  red- 
dog  money, 
and  so  on,  as 
well  as  the 
“Suffolk 
Bank”  system, 
for  the  regu¬ 
lation  of  the 
banks  of  New 
England.  I 
hope,  in  a  fu¬ 
ture  number 
of  this  magazine,  to  carry  out  a  design  for  a  comprehen¬ 
sive  account  of  the  finances  of  the  country,  in  which 
these  topics  will  be  discussed. 

****** 

The  late  Civil  War,  besides  sharply  cutting  the  knot 
which  seemed  hopelessly  to  tie  up  the  unhappy  question 
of  slavery,  also  furnished  a  solution,  expensive  though  it 
be,  to  the  question  of  a  sound  currency.  The  stream  will 
rise  as  high  as  the  fountain.  So  a  paper  currency  re¬ 
deemable  in  gold  and  silver,  secured  by  a  pledge  of  the 
public  credit — to  wit,  Government  stocks — must  prove  to 
be  as  sound  and  as  solvent  as  the  nation  itself.  Such  a 
currency  are  the  bills  of  our  national  banks.  The  people 
handle  thousands  of  these  bills  without  thinking  to 
examine  them  to  ascertain  where  the  banks  are  located — 
it  matters  not  whether  in  Maine  or  in  Texas — the  holder 
knows  that  for  every  bill  he  has  in  his  hand  there  is 
pledged  for  its  redemption  in  specie  stock  which  repre¬ 
sents  the  good  faith  of  the  nation.  He  can  have  no  higher 
security,  and  he  is  content.  What  plan  should  be  adopted 
when  the  base  of  the  national  banking  system  shall  be 
touched  by  the  continued  reduction  of  the  public  debt  we 
must  leave  the  future  to  determine. 
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Br  William  Comstock. 

The  old  P lowboy,  of  Nantucket  ;  who  remembers  her  ? 
Her  rusty  ribs,  doubtless,  lie  in  some  unvisited  cove,  rot¬ 
ting  in  the  sun  ;  and  few,  if  any,  bear  in  mind  the  days 
when,  with  streamers  flying  and  manned  by  a  joyous  crew, 
she  hove  up  anchor  and  spread  her  white  canvas  to  the 
breeze,  bound  to  the  far-away  Pacific  seas. 

I  shall  not  forget  her  in  a  hurry,  were  it  only  for  the 
little  event  which  I  am  about  to  relate. 

Lazy  times  in  those  old  whalers,  except  when  whales 
are  plenty. 

We  were  droning  on  the  off-shore  ground,  moving  about 
under  moderate  sail,  doing  little  or  nothing  on  board,  ex¬ 
cept  to  wonder  what  had  become  of  that  marvelous  fish 
which  swallowed  Jonah,  and  which  propheted  him  nothing, 
since  he  was  obliged  to  cast  his  victim  up  after  he  had 
engorged  him. 


Yet  all  were  not  idle.  The  helmsman  and  the  men  on 
the  lookout  at  masthead  were  kept  busy  enough,  the 
latter  being  constantly  urged  by  Captain  Ray  to  keep  a 
sharp  lookout,  and  to  sing  out  if  they  saw  anything  on 
the  water  as  big  as  a  pea. 

I  can  speak  by  the  card,  as  I  was  on  the  topgallant 
cross-trees  myself  that  morning,  and  can  answer  for  the 
captain’s  fervent  desire  to  encounter  a  school  of  sper¬ 
maceti  whales. 

But  the  time  wore  away,  the  weather  was  hot,  and 
finally  all  hands  seemed  to  have  drooped  and  wilted  under 
the  influence  of  the  torrid  sun  ;  even  the  ship  appeared 
to  partake  of  the  general  supineness  as  she  rose  and  sank 
on  the  smooth,  round  billows,  and  slatted  her  flattened 
sails,  while  not  a  capful  of  wind  came  to  give  them  shape 
and  steadiness. 

The  truth  must  be  told  : 

I  was  more  than  half  asleep  when,  the  ship  giving  a 
lurch  to  leeward  which  threw  me  violently  against  the 
mast,  I  awoke  with  a  start,  and  cast  my  eyes  around  on 
every  side,  as  if  to  make  up,  by  increased  watchfulness, 
for  my  temporary  aberration  from  the  line  of  duty. 

I  had  not  looked  long  when  I  saw  something,  at  no 
great  distance,  rise  on  the  top  of  a  wave  which  might  be 
a  boat,  but  which  resembled  a  big  hencoop  or  sugar-box 
quite  as  much. 

Whatever  it  was,  it  had  a  strange  look — an  old,  worn 
and  tattered  look.  There  was  a  mast  standing  up  in  the 
centre,  and  to  this  mast  a  sail  was  attached  ;  but  it  was 
a  sail  of  shreds  and  patches,  and  of  all  colors. 

My  first  thought  was  of  a  Spanish  fishing-boat  or 
Indian  canoe  blown  off  from  the  shore  by  a  storm  ;  but 
that  idea  was  given  up  when  I  recollected  that  there  was 
no  land  within  a  thousand  miles  of  us. 

“  What  d’ye  see  there  aloft  ?”  cried  the  captain. 

I  looked  down,  and  saw  him  standing  on  the  rail  and 
trying  to  make  out,  with  his  spy-glass,  the  object  which 
I  imagined  no  one  had  seen  but  myself.  I  replied  to  the 
captain’s  hail  : 

“I  can’t  make  it  out  at  all,  sir.  If  it  was  a  little  bigger, 

I  should  say  that  it  might  be  Noah’s  ark.  I  see  three  or 
four  heads  sticking  up  above  the  bulwarks.” 

I  did,  indeed,  recognize  a  few  human  heads  looming 
up  above  the  sides  of  the  strange  vessel.  But,  oh  !  such 
heads  as  they 
were!  The 
weary,  hope¬ 
less,  woe-be- 
gone  expres¬ 
sion  conveyed 
by  the  mere 
attitude  of 
those  heads, 
before  I  could 
read  the  coun¬ 
tenances,  will 
never  be  eras¬ 
ed  from  my 
memory  ! 

God  forbid 
that  I  should 
ever  look  on 
such  a  sight 
again  ! 

Captain  Ray 
appeared  to 
under  stand, 
from  the  first, 
the  full  mean- 


THE  WHALE’S  BEVENGE.  — “  I  HAD  NOT  LOOKED 
LONG  WHEN  I  SAW  SOMETHING,  AT  NO  GBEAT 
DISTANCE,  RISE  ON  THE  TOP  OF  A  WAVE.” 


THE  WHALE’S  BEVENGE. — “CAPTAIN  BAY  SEIZED 
HIS  HAND,  AND  SAID  :  *  CAPTAIN  POLLARD,  t 
BELIEVE.’  ” 


